Introduction
The growing international shareholding and trade forced organizations and Chartered Accountants to design a common global accounting language. As a consequence, the International Financial Reporting Standards (IFRS) was designed as a common global accounting language for business affairs so that company accounts are understandable and comparable across international boundaries. The IFRS is particularly important for companies that have dealings in several countries to reflect the true and fair view of the business affairs. Many countries use or are moving towards using the IFRS, which were established and maintained by the International Accounting Standards Board (IASB). The IFRS began as an attempt to harmonize accounting across the European Union and spread quickly the entire world.
II. The Need For And Importance Of The Study
The Institute of Chartered Accountants of India (ICAI) has announced that IFRS will be mandatory in India for financial statements for the periods beginning on or after 1 st April 2016 in a phased manner. The ICAI has also stated that IFRS will be applied to companies above INR 1000 crore (INR 10 billion) from April 2011. Phase wise applicability details for different companies in India are as follows. The size of companies is measured in terms of net worth. In view of the above directions by the Ministry of Corporate Affairs (MCA) and the Institute of Chartered Accountants of India (ICAI), the study on IFRS is important to find out the impact of IFRS implementation or adoption on preparation of financial statements by Indian companies especially the companies which are operating in two or more countries and hence taken up. Based on the importance the adoption of IFRS, the following objectives were framed for the study. (www.mca.org.in)
III.
Review Of Literature 
IV. Objectives Of The Study
The main objective of the study is to evaluate the factors determine the implementation of IFRS on Financial Statements of Indian companies. However, in order to give direction to the study, the following specific objectives are set forth. The specific objectives of the study are: 1. To assess the impact of IFRS implementation on Financial Performance of select companies; and 2. To analyze the issues and challenges of IFRS implementation in India.
V. Methodology
The study is based on primary and secondary data.The primary information collected through questionnaire from executives of Indian companies. The questionnaire covered the questions on various issues, challenges, and suggestions pertaining to implementation/adoption of IFRS. The term executives include those respondents having knowledge about International Financial Reporting Standards and the existing Indian Accounting Standards. For the purpose or research the target population of was executives divided into two categories: Auditors Accounting professionals working in companies (executives) The questionnaire also contains questions to find out the area of impact on profitability, Net worth, working capital,financial risk, and Investment risk, Depreciation and other functional areas. Another source of primary data is an interview with chartered accountants who gave their valuable comments and suggestion towards successful implementation of IFRS in India. These suggestions or comments were included in an appropriate context. Data collected using questionnaire were analysed through percentages, descriptive statistics, and Factor Analysis by using Statistical Package for Social Sciences (SPSS). 
INTERPRETATION
Nineteen questions were distributed to assess the benefits of IFRS implementation in Indian. The mean response of the nineteen questions under benefits of implementation of IFRS and its impact on India companies were more than 1.55 and the standard deviation was also less than 0.36, which indicates that the respondents perception were close to one another. Finally, it is revealed that on average the respondents agreed with the proposition that implementation of IFRS has many benefits in India. And also reveals that there is an impact of IFRS Implementation on financial performance of Indian Companies.
FACTOR ANALYSIS PART -B
Factor analysis is a statistical method used to recount variability among observed, correlated variables in terms of a possibly lower number of unobserved variables called factors. The multiple observed variables are the main key concept of factor analysis because it has similar patterns of responses because they are all associated with a latent (i.e. not directly measured) variable. It allows researchers to investigate concepts that are not easily measured directly by reducing a large number of variables into a few interpretable underlying factors.40 questionnaire forms received by way of primary data collection were loaded into the SPSS software for the Initial analysis. Overall, there were 19 variables (Questionnaire), which were having an impact of IFRS implementation on t h e f i n a n c i a l performance of the selected companies. However, to come out with a Discriminant Analysis output with all the 19 (Questionnaire), would lead to a very lengthy model. Tocounterthesame,theFactorAnalysiswasusedforthedatareduction.
FactorAnalysisResults
The study identified various factors influencing the financial performance of selected companies. These factors will determine theImplementation of IFRS key performance indicator, Fair Value Accounting, IFRS Financial Reporting,Cost Controllingetc. Factors are as follows: TheKaiser-Meyer-Olkinistheevaluateofsamplingadequacy, which changes between 0 and 1. The values closer to 1 are better and the value of 0.6 is there commended minimum. The Bartlett's Test of Sphericity is the test for the null hypothesis that the correlation matrix has an identity matrix. Taking this into consideration, these tests provide the minimum standard to proceed for Factor Analysis. 
Conclusion:
In the above table if the extraction value is more one can say that most of the respondents are agreeing with that factor. To find out the influencing factors on the financial performance of IFRS implementation of select Indian companies, factor analysis is used. It should be clear that the first few factors explain the relatively large amount of variance whereas subsequent factors explain only small amounts of variance. SPSS then extracts all factors with Eigen values greater than 1, which are six factors in the above table. First six components showinfluence 72.34 percent of cumulative variance on the financial performance of select Indian companies by using IFRS. The above analysis also indicates that higher values have more influence on the financial performance of IFRS implementation of selected companies. Graph -5.1 
VI. Conclusion
Based on the descriptive statistics analysis it is concluded that there is an impact of IFRS Implementation on the financial performance of Indian companies. The Factor analysis reveals that six factors whose cumulative % of Variance is 72.347 out of which from screen plot we see four are most important. One can conclude that the four factors (1, 2, 3 and 4) are influencing up to 59.733% in which questions 15, 16, 17, 18, 
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VII. Suggestions
On the basis of analysis of primary and secondary data researcher wants to give some suggestions to various parties relating directly and indirectly to convergence process of IFRS. These suggestions are based on the perspective of professional Chartered accountants and Accounting Professionals which researcher has collected from primary data collected through questionnaire and personal interviews.
I. Suggestions to Government
A) The Government should set rules regarding Fair Valuation Accounting which is an important challenge in convergence process. The government should clearly mention the rules of fair valuation in easy and simple form so that laymen can also understand the fair valuation rules. Fair valuation can affect the financial reports very highly. B) Government should make some changes in syllabus of accountancy in various boards and universities for giving knowledge about new regulations of IFRS because the youth is the ultimate group who will become the future accounting professionals.
II. Suggestions to ICAI C) ICAI should make compulsory certificate course for members of ICAI to give knowledge of IFRS. D) To give knowledge of IFRS to existing accounting professional and chartered accountants ICAI should implement a compulsory short duration certificate course for all existing chartered accountants and accounting professionals.
III. Suggestions to Companies E) Give training to staff or arrange some dedicated staff for the convergence process. So that planning and implementation both will get a start soon and ends with proper care and on time.
